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ENACI'ED bythe President and theNational Assembly: . , ,

. . .1. , This Act may be cited as the Seychelles Pension Short title
Fund (Amendment) Act, 20,18.. ::. .' . . .

, '
. ,'. .'. . . , " .

. ANACT to amend the SeychellesPension Fund Act (Cap . ..'
210). ,!" '

.....
.' .. .'

"

~Danny Faure'
, ; President -

19th December. 2018 .

.Iassent
. ,

. ,..

. ' .

• ::.. .', t- _.\..

.;, '(Act,lJo[20i8)"

'. . . ~

" SEYCHELLES PENSION FUND' (AMENDMENn.
. ACTt2018· ~.

" - ".l

" ,
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. . ,

. Mrs. Tania Isaac ., :. . . , . "

. Deputy Clerk t~ the National Assembly·

(z).. by repealing section 65 (2). " .

.' Icertify that this is a correct copy of the Bill which was passed
by the National Assembly on 7th December, 2018 ... .

" .

(y) by adding new subseCti~ {6),' (7) and (8) to
section56 asfollows -' . .

, (6) There is established an Appeals ~. ,
. Committee of the Medical Board comprising , ' .

'. three members appointed by the Board to hear
.' • and determine appeals from theMedicalBoard.

. .
.. (7) The members of the Appeal'S

, .Committee shall hold office on such terms and
. .conditions as the-Boardmay determine,

. . ..'. "

(8) Amember aggrieved by a decision of .
. , the Medical Board may appeal to the Appeals. .

.. Committee of the Medical Board. "; , .

-, ~,

... \'.

. ;.:(x) . ari extension' of or .
. removal from pension

. .coverage for defined
groups of employees;
and '

'(xi) , any other measure that
would impact 'the
actuarial equilibrium,"; .

. ,. .~

(ix) a' substantial increase
, of the- Pension Fund
allowable expenses
under section 47 used
in the previous.

. , actuarial valuation;

'.

. .'

..
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.: ;': ._', .. 1 ':'';' ·.1.'..' : (vifita subs~tial decrease
.: of the. PenSion Fund

. . . ~,. • . investment.· gains, or
~." - investment losses

• '- '; f :- -' .. ,' used in the previous
I,... ,'. . . '.. ,.·actuarialvaluation'

•• " J, • '

~

,I _: .. r
..

(vii) an increase or decrease
•. '. in early' or •riomial .
,_"i ,retirement age;:. :

.... : ..~...:.

.' " .: ~ c: ~. -, .. ,. _ ,',. > ..L'! (vY:'a change'. to the
',~,"'. ': '. J L· -.'. ! :. - . ': " '; c ; • . eligibility rules, for,

_.:. '.I·,-:·-,r:·'. ;.~f. ,.;' .... : ··-··.··'l·. ··the·,·maxl·mum or". _......_,_ ".. t· . '.
;'- .'- :-.' •.. r:_·,'-· .. ·,'· .~,':, .. ,,,,,,.:.. : '·:·:·.-ininimum pension

'. : ' . . ,..,... '. : - amount; ,
.~! ":.'., ..1"'.:':.". ·"'~f'.~~-;·; ;:;.'.,,1 ..,_ .<.'. , .

" '. · '_'".' . : .. ';:.' ".:; ,::. (vi) an adjustment to the
(- '.':':,.:'~j <.': -: ..: .';' __;11; .: ":pensionformulauSed
; •";1' . <. . ,.. ',:' to' calculate 'each ..
.,,' __it,::. "'-'.'(: ;;1 ,': .'. _.•.. pensioner's' lifetime·'

.. ;." . . .;;.... , ' - benefit; : _. ... '

.. , .~... . .
(N)' an increase or decrease :

·in the' amount of"
.; •• _ e, -, •••• ::. ':'.! the " maximum or .

.., ;" .minimwnpensioil;

.-,.- .
. ' .. ; c·

" " ...... ~
.. . -',

, ..
: . (ii.i) an increase or.decrease

in . the amount .of ' .
. the maximum or
minimmn pensicoable .. _.
salary; ..

. ...... ..f:: . ",-'.',"t ~ . :',' ," . •.... -: .'._',:iIo

""" .

. _'_ -
(ii) an ~ or Oxrease

in - the ; raies of
·anplO)U or 'obployee
COIltIitutKm; - --:

.,": .: I. -~)' ~ ': .

._; ', ..:."1 '1'._,.. '.... '. 4'_~";; .. J._~l,~r:

indexation fom:iuia or
· the index~; .

i. ,
!
1

. . '189

. (d) i~section ~-
{fr<_')}·f-;/ 1 'r:' ,-, .'~' ~ .~ ';'.I ,~.r ,' .. ~ _ ..; .:.;. 4,. '_ ,;. 0'''' .~- \,,> if I •

.-.(i) .by repealirig in paragi-aph (a) fue words'
'- "involve in dishonesty" and substitiitiilg

,f...... ";.' _th~for .•the .words -·~hich. imaterially .'
.. ! - • • "af'fectshis'odierchaiacterorcredibilitY";

. rj(;;~w:<l.:;·~l!:~::(iii,' bY'repeal~g itiP3t<lg£aph (c) th~ words·
, . "carryi~g' out the person's ~~on" and

the words
substituting ,.

'.'

..' .

, " z: ..... :,.'(b) ,'I.by.,re~ealing ..·in section-.4(d)
. '. ,"reaching· retirement. age" and

. .,. therefor the word "retirement";

(c) . (a) . by~pealinginsection5,~ubsectio~(3);.'

_."':(iii) by repealing in the'defufition of"spouse~' ,
.. r: -."in·paragraph(b)tbewords"foraperiodof··_.,

r, - . ._.' .' . . . at least three' years" and substituting
. .. .therefor the words "for a period of at least .

.' ~,:\, ;~::,:,.,;r'j .: .sevenyears~';.-' .... .'
"

. . ~
'"'retirement" means 'retirement from .
.work at the age of 60 years or:at any time .
thereafter;" . . '.

.... ~~;~.: . '. .~ .'

"

by repealing the def~ition of retirement:'. .
andsubstituting therefor the following . ..

'. defmition- .

.(ii)

(i) ~y'>i~~~rting'.,'~fter, the' 'definition
'. . "mandatory 'contribution", the following

. . definition "Medical Board '.means the
.' " ,,:'~'; .'? ..f '.' I .'Medical Board appointed ,under 'section

. '" "..., '1...." .• 56";.:'~'~'~·,~}':;;.' ~ > ••• , ••••• ~ ~ " ••

.' ..

...
::

. . ; ..:' ,':-~~:;.~.<.~""-;~_.~
(a) msectton2-. . .. ' .,'. , ' . ~...,-.:.' . ~.... ~..

'. '. '. '.' $ '. . - . • -.

'. .2. 'I1!e Seychelles .Pension Fund Act (Cap 220) IS
herebyamendedasfollows-c-iv," i: -". '. '. .

.. . '.

..

.,r :'
t .

"

I.
I

e-r·.

~
L. •

t
· '. .'. .' ... .

. "
! .
I,
~
(,
I"
t

F
I

..
" Amendmentof,

. .Cap220

; .

.
(:.',~'. :.. -rsn _ ~J .: '~:SuPpl~~~nlto.Officiai G~e~t~..~_:rioth Decenibci.20i~]
&:; • •• ...

l , ..:
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, . .
.(h) by repealing subsection 23 (2) and substituting' ' "

, therefor the following subsection ~,

,~.:~'(2)'The surcharge urider subsectionIl)
shall. when paid or recovered, be credited to the '
.generalaccount inthe Fund."; .. '," -'

, , '

(i}. by repealing hi subsecti~n 28 (2) (iii) the 'words
"on' reaching retirement age" and substituting

,.therefor the words "upon retirement"; ,

, --,","(Ii) byrepealirlg in subsection (i)'th,e words'
, -. ", "who has not attained retirement age"; ,

'~', "

.."(b) when th~memberretires; or". .
". ... .' . .

".' .

: " '

, '0(4) 'Th~ Chairman or; -in his,' or her
r absence, a member of the Board, other than the '

Chief Executive Officer, or' the -Secretary, '
, .: ' nominated by the Chairman, shall preside at,

meetings ofthe Board." '", '

(1) by inserting in sectio~ -18~ftersubsection' (6) ,
" the following subsection ~, ,.'_ '

" -,',"'(7): A~e~bet wh~:ha~take~ -his'or her
, retirement 'shall 'not 'make any 'further"

, , ' , _contributionto theFund."; ,

(g) in section 20-' ,~ .

(iY· by repealing' subsection' '(I) (b) .and
, : substituting -therefor, the, following

subsection- . -, ','

(e) by_repealing subsection (4)' of section' 10 and
, :' substituting therefor the following -. '. .. '. . .

" I

substituting therefor the words "carrying
out the person's function."; .' -, "

.. - •• , ••• ,,"',. "'. • "I

"

.'

• (b) "parametric ~changes"
, includes _' '

,,' J ' '(i) an increase or decrease .
in the, pension

"

.'
"

•• ." II

~' - (3) For the - ~uq;ose' of this'"
section-e- '-'

, (a) "approved actuary"
means 'an actuary' who
is a credentialed member

,or.-Jellow' of 'the
International Association
ofActuaries appointed by , <
.-theBoard; and

! ~'."

, '

"

_' ,

Actuariai , "55.( 1) The Board shall at intervals '
!:}v~i:.on_,of nor-more than, 3 years conduct an

'actuarial investigation, of the assets, and
.'liabilities ,of the Fund by an approved
actuary,

, (2) Notwithstanding sub-section
(1) the Board may at' any 'time conduct
'actuarial investigations to evaluate '
parametric changes; _

r_ ,

, ,
., 'note -" ,- "

Ii',

, ,-(w) 'byrepeal~gsectionS4;'

, ,_(x) by repealing section 55 and. substituting-,
. ,- therefor "the following section and' marginal

•• ' a •
. ,.1 *,*

(6) The: Board may '~ake
, 'available a ropy of the-report
, and audited statement of
account' on ' the' Pension '
Fuhd'swebsite,"; '-,

"

~ ."
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.. ' • ..~ !;c I.j , ,r' •

',' ". ..~II - '..1 L'! 1.'- ;'·'t ''1.(

(5)The' Board shall prepare
within' 3 .months following

· every financial year' of the
Fund an annual report of its.
activities and submit a copy
of the .rep·ort· and' the

· statement of accounts
audited under subsection (3)
'to the' Minister and ,the
Minister shall cause the s,ame
to be tabled before the'
NationalAssemblY ..

-,'.,.:r'
........ ,·i .•• • -. J~l I '"

. . .
; ~.I 'I. ~.",. I." >t : \~,~.,

.' .

",' , • "'.' 1.~.-1 .

(4) The accounts of the Fund shall
'F ' :':: be' audited by. the Auditor

General.. in accordance with
·Article 158of theConstitution .

'f ",'

· '1'"

. . [20th Decembei2018] '. Supplemefit to Official G~ette·
'. . . .'

~ .; '-;: . ~AcCo~ y .. (c:1, "53.( 1) The Board shall cause tb be . .
.: .::l·j I:: and ~udit, r. kq,t' proper accounts of the Fund and all

, .:' '., ';,::.:::.' ~" .. ;.' i' other books arid records in Which it shall
.., ~,'. ;1 ' .. \r· i.';. 'record all its financial transn:ction~.· .

~"..:.f~.~·;!: ',:'.;..:...;~u·- ..
t· '., (2)' The 'Bmlrd sh~ll create,

. " :(c I·· ,. ma in ta inc.an d- ens u re
, . '. adequate back-up of. an .

,::::"-:,~,::,:.r :'.; :':' ;:',.: .... electronicvrecordkeeping .
"'. ' ;' .:: .. , ;;:. r : ~:'_>'.~::;:".:,::·,,'database of records 'and

~:'. '., - "transactions of aUemployers, '
. ..contributors, ·pensioners,.

~,: ::~ !;.' ;'." L:. /:" ~. -;r I r suivivors and other eligible
.... , .. :'.':'?< ..:;~J".~:r:lr;,.-;::::;·~~~p,i,f.n!S~.... ':'I:~'::",:" .. ' . ,:- .
i., . ,';.:; 'f,"; ',.:~;,":. ,,;~I~:;';l~'(3) Th~r~',,~hal1' be app~mted"

.. ' ~. . ... byv the Board on the
· . .. recommendation' of the Audit

.,' :,:~.:.' .' ,.... .. .~i' Committee a head of internal
.: , ._ " :';' .' ." ;:',:::':audit who snail report to the

'.' ~f.' '. ';.;,:-, ~ , , ';, -:»: ;ii ,Audit'Comni.ittee. .

......._._--' ~ .••• ',;:0":-,-.~" ~~:.'-"'- • ~.' ••• ~~ • .,._ .... ,,ot,....... _, -.(.,-:, ••••• ~- .... '~_","_:

, .. ',''_' ..... ",.; ' ..• ~ .... J

... ','(0) .. insection40-:
.;

.' r ' • •.•. '.' .•' '.~' -',l. .

. (m) by.repealing in section 38,'(1)' the wordS
. .':reach!ng. retm;ment age" and substituting

.'. , .'/ therefor the word ''retirement''; ,
.~_ .• ,.,~-:'o-J •.yr1.f·~.; ": •. '~,\: .

. '(nr by"iepealing in'section 39 the words ''reaching
• , the retirement age'.' .and substituting therefor

, :! . 'the word "ret~enient";' .,.. .. "'",

. . ~' ...,.' ,. ... _ .... '. '. .
, '. _. .' (3) The claim shall be accompanied by an
". "'. affidavit· establishing the dependency sworn,

'."~, ",~ . affirmed or solemnly declared by the dependent
. .': orbythedependent'sgwu:diim.oreustodian.

. ,J"

, .

" .... - !(i) Subj~i to sub~~~n' (3), where' a
member who is receiving a retirement pension
.dies and leaves behind, other than a spouse, a

. .dependent person. with severe' disabilities as
Certified by the Medical Board, the dependent' .

.' ,'may claim a pension equivalent to 40% of the, .
.member's pension.. . ....

. ,

. ~,.'~:.,. .:": ' .;'. . ',I ~ .":
.' ', (I) . in section·35,lbyiIiSertiri.g·~'(I)" after 35 and

;." 'adding the following new subsections -' ' '.
I'~' ~ • ..... •• •• • ~ • •

, ,....,(ii)" by' repealing in: subsection (2) the words
. .' "reaching retirement age" and substituting

'.therefor the word "retirement";
f ,:,1.,. fo

., .,,1,

:', . : (I;' by repealing In s~~ectiori '(I) the words '
,:' :...; ~.~,'..: :t'reacmng retirement age" and substituting .

~ • - ~~•• ,I J','::' ', ',.• ", therefor the word; "retirement"; . . . '.
";,t·

~'. t·.~ ~i : .•... t·~·, " . ~ '/ . ':'" ',. ~:j "'~j
(k) .jnsectio~34-.· .. '.: " . '. '. , . ,

, :~,.,:'(j) r , by repealing in section 31 (1) the words "on'
reaching retirement age" and substituting ,
therefor the words ''upon retirement"; .

-,

. . ." .
I ... I '"..... , '. ~ . • l - .
,Suppl~m(mttoOfficial. Gazette, .. [20th December 2018] ,
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',I - .

'(i) 'by repealing in subsectio~ (1) thewords
"obtained the retirement: age" and
substituting therefor the ~words "taken
retirement" '" '. ,' .

. '(ii) by repealing in subsection (4) the words "
, "onreachingretirementage"; .

, ' "(iiQ by inserting ,after' subs~ctio~ (4) the '
, following subsection-

, ' ~'(5)'.Where a .member who' is "
receiving a retirement pension dies and

, leaves behind other' than the spouse a
_dependent with ,severe 'disabilities

<, , certified ,by' the Medical Board
established tinder this Act may claim for a '.,'
pension of 40% of the member's pension' ,
provided that a sworn affidavit by :the '

, dependant or by' his "or her guardian
· -, regarding the .dependency shall be

, furnished with the claim ". " ' .. ..,.
(p) 'by tep~a1~g in sectioill'4~"(i)~the words '~on ,:~ '.

attaining the age of 63" and substituting' ,
· .therefor the words "upon retirement";'

, (q)' by inserting after subsection 43(2)' the
. following subsections _' .

" ,"(3) A member who has beencertified by ,
the Medical' Board to be tenninally ill may .
apply for a, full refund of either or both .

· :mandatory' or voluntary contributions with .
interest standing inthe account of the niember.

(4),·A member who has received it full .
.refund of his or her mandatory contribution
under subsection (3) shall, not be eligible to
Claim a monthly retirement pension or
incapacity pension.' , '

." .
'. '.

Supplement to Official Gazette, [20th December 2018] . "
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(u) . by repealing section 52;

(v) by repealing secuon 53 and substituting
" therefor the following 'section and, marginal
, note- "i" .

(e) such. other matters as'
,"may be relevant";

.., ,
I ,', .

. . . .' " . ~ . , .
, ,:(a). the kinds ofaUowable and

, , prohibited investments; ,

(b) allowable limits and
range ' of '.permissible

.Investment defined by
~eBo~; .. :.,'

, (6) allowable risks defined
by theBoard; . ~

, . (d) the' expected return, on '
.: :., investments; and "

, "

.' .
, Investment,', "51.(1) The 'BoMd 'shall prepare.'.
Policy inaintain and from time to time revise, an '

Investment Policy for investment by the
'Fund, which shall include - '

'. ,

, .'
, .. '

,.independent persons
having' expertise in the'

I " relevant field into'
.. , which investment is to .
. ' bemade;or,' "

.',(b) th(dnvestme~t is in line
, . ' ',with 'the'. Investment

Policyundersection Sl.; ,

(t) 'by., repealing section 51 and', substituting
therefor the followirig section and marginal, ' .
note -, . " '. ",,'

," "

.'

. ,',

, t

•
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.' .~= .~.'(2)' The'Board's'hali not make an
_' ·:investmentunless-.,...,,· . ~ .
. ' •i.• .... ' ~ .• .. . :_:;. .' .' • '. ~t . .

.'. " ..:,,1(; 1,.·.<' :.... ··(a)it ·has··obtairied. and .
. 'considered' advice' from'j. .

I' • .'.". 'lnvestment ' '.) .. "50.,( 1) .The funds of the Fund which .
" ; : .» ' -: • ~': •• ~ f are not required for the time being for the

pWl)ose of the Fund shall be invested.' "

i:' ;.:r !~:'.:../.; ,with the approval of the Board in such. .
'. . :,.--'. ~r' .:' typeandclassofmtemationalordomestic

. . investment, at specific levels and ~tsuch
. ':. ':',' .;~.. "frequency c~nsistent with the Pension

.' ..... ;~, FundInvestmentPolicyundersection"Sl.

.' .
• 1 .'?;:;-,,'if -.):""~"'!'~ ~':j~., ".

.:.'.,i;, .;(s) "by repealing section· 50 and: s~bStitli~ng ..
..... ;'..; r-. :':-:~.',"'.:. therefor the following section and. marginal

note-.·,

,':,:.'"';':!-;...~: .' ::;~',~;'.(b) all: allowable expenses , .
.;';':r:·' ,""),:;,,:;incurred.i

• ~ 4 _ .-
, ~ • 'II • - .... ','. ;

.' '.' -' . (3) For the purpose'.' of .this
.~'".' " L'! , ....,section ,"allowable . expenses" .means

'. ':'. t ,. . '..c·r: . '.' . ',: -expenses incurred in the administration ..
.,1 J;"'::.':' '.;, . 'operation-record keeping-investment of

: ..... ': ., the Fund, expenses of the Board including.
. .' . 'remuneration and trainirig ofMembers of .

.:>' ::~I,'()'" ';; ;:'.' the Board and such' other' expenses v.
". , .' :~;:.•...: , properly incurredby the Board,"; ':. ',' ",

',':

. ': . .' . . (2) Th~re:shall be paid out of the .
':'; "~' ';.;Fund-' ~.' '..'

; .:., i:; ~.> ..~ ij•. : : • .',.-:'. . ' (a) ali' benefits "'~nder- this
.~~'~;~:.,'-: ,~':

.. ':.: :~;~_-: I ,; ";' .. , " . Act; . :

.,-: .. , 'r

losses .'incurred by the
investments. '.':,.1 '~":,' r!

, .-
'.

" "
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:- .' . ;~"~'. ' \ , . , ~-, r,'.
,\ ':. ,',~., ,.
~.'. :.to I'·,

;.'" .:'.' '.': ..' :' ,.
.', . (e) grants .and. donations;

. ·and

..(t)., all investments and bank
'.: ,accounts owned by. the ' .
.' < Fund and. income~ ,
..mterest, rent, profits and
earnings generated or'·

.: h,

'"
'. ~.: ~.

'" \(d) all moneys collected and
. ..: " : 'accounted' under the
. "_':, ... "Seychelles Pensions
-. ,,' ,:; ':'-. Scheme. as '.at 31'st

.. ~ ·:c , . ';, 'December:2005; .....

. .•
.. '

, .

,.:...~ -- , .

,:,'" - . .. ' ,. ."': "." " (a) contributions paid,
• • ~, j ':._' .' • • ! .. .': received or recovered:

:...• . ': .'~derthisAct;
":.:,~:::: .~.,.~;.,,,!:,;.,".;~;:',". . ..... , _." '" ~

.'; :,;,~ (b)' do~tributions recei~ed
.,;.;: ...• :. - '!;.,.•:~" .• ' .. ~ ...•., : : .under section 18 ofthi~

. ;;;.,1 ..: ':'..::' , : . .', ,'.: . .Act; '. : , ' '
,,_. I .1 " ,., •• ';'. ,: .....'_,

'. '::"::; . :·.(c).surcharges, fines or.
" '. ...., , ' ' . penalties imposed by the
: . , , . . ~':.. FWid or ordered by the

. .' 'Court;'... -~' "."., . . .. ':: .','"

,
»,

. .
·Pension.., ~47.(1)The .Seychelles .Pension

: . '. F~d . _ Fund shall consist of-" .
!:;: ' .' ,_.~ '. =.', I '. ,. . ,

, '. .' ~:. .
.'.

:.'. - ~",! ,.~, ~ ..

..,
by . repealing ~'section' 47. and substituting'.
.therefor the following section and marginal
note-s-..",; . ~ , I ~ '. "

. ;.',,'

.. . .' . . ....
. 'i8(.: ,~ . ',~.SuiplementtoO.fficialGazette. , .."[20thDecember 2018]

. .. . :J. :.; l. ~ .:: .. ' '; : (5) ,A' " member. may upon attaining the-
" I ... ' ':J"" :!' . age of 55 years elect to receive his or -her

'.. ..:" ..,. ,-.' voluntary contribution entirely or partially by ,
, . wayofa lumpsum."; ,',

, 1r,.' ,
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